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THE WEEK. 


The greatest growth and prosperity the country had ever 
seen came suddenly in 1879, after several months of disap- 
pointment because specie resumption had not yet brought 
the benefits expected. It is not the largest and most power- 
ful vessel that can be started most quickly, and it takes 
time for new confidence to reach through easier money 
markets, larger orders, resuming mills, expanding employ- 
ment, and larger distribution, to the results which make 
still greater and lasting gain possible. Such gradual and 
steady improvement has been in progress for more than 
two months. The output of pig iron has gained 12.3 per 
cent. in December and 41.6 per cent. since October Ist. 
The output of coke has increased 88.7 per cent. since Octo- 
ber lst. Sales of wool have again become ‘large, though 
not yet fully reported. Money markets feel a steudy in- 
crease in demand for commercial and manufacturing loans. 
Additional works have gone into operation each week in 
January, and the working force is larger than at any other 
time for six months. Best of all, there is so little crazy 
excitement that the gain may be ascribed to the deliberate 
judgment of the ablest and most prudent men in business. 

Itis not a time of high prices. Natural and lasting growth 
does not begin, as the flurry did in 1895, by forcing up prices 
without regard to the consuming demand. The lowest gen- 
eral average of prices in 1879, the lowest for ten years after 
the panic of 1873, came several months after solid improve- 
ment had begun. Many who are anxious to get early hold 
on the market are making for the moment lower prices than 
they could afford to maintain. Some have secured orders 
enough for months to come, and begin to be less keen in 
competition. With the increase in output of pig iron to 
159,720 tons weekly against 142,278 last month, the price is 
a shade lower at the East and Chicago, but heavy purchases 
already advance Bessemer a shade at Pittsburg. A sale of 
10,000 tons Tennessee No. 4 for export will yield only $6.874 
at the mill, and the shipment of 2,000 tons billets to Man- 
chester will yield only $15 at Pittsburg. Steel bars have 
been reduced to 1 cent and some other finished products $1 
per ton, but the demand is on the whole steadily growing. 
The coke output has risen from 50,000 to 94,342 tons weekly, 
and minor metals are a shade stronger. 

Textile manufactures are not encouraged by the demand 
for goods, which scarcely increases, though more print 
cloths were sold than for many weeks. But some mode of 
clearing away the enormous surplus has become a necessity. 
Lower prices are expected in goods, and slow buying is not 
unnatural since cotton has fallen 17.8 per cent. from Sep- 





tember 11, print cloths 7 per cent., bleached goods 34 to 54 
and brown goods 23,3 and 4 per cent. Though woolen — 
goods do not improve, there have been enormous purchases 
of wool by large mills, not in records, which cover for two 
weeks of January, 11,110,300 lbs. at the three chief markets, 
against 11,817,600 last year and 10,678,815 in 1895. Some 
large purchases of leather, including 10,000 sides of grain, 
indicate that some shoe manufacturers are seeing their way 
to more active work, and shipments from the East in Jan- 
uary thus far are 20 per cent. larger than last year. Hides 
at Chicago are 24 per cent. lower. 

Clearing house exchanges for the month thus far are less 
than 1 per cent. below last year’s, though still 25.2 per cent. 
smaller than 1892, the year of greatest prosperity. Railroad 
earnings and tonnage for January thus far are light, owing 
to western storms, but December returns cover $38,586,912 
on roads in the United States alone, only 2.3 per cent. less 
than last year and 8.3 per cent. less than in 1892. The Penn- 
sylvania and some other roads have commenced to buy rails 
and several costly improvements have been ordered, the 
Columbia bridge alone calling for 7,000 tons of steel, anda 
terminal improvement for the Erie will cost $1,000,000. 

The wheat market has varied but slightly, closing quarter 
of a cent lower. Western receipts for the week, 1,505,032 
bushels against 2,916,274 last year, are checked by storms 
and by current prices in view of farmers’ expectations. 
Atlantic exports were 1,456,408 bushels, flour included, and 
for two weeks 3,484,317 against 4,483,190 last year. De- 
cember exports were 10,856,519 bushels Atlantic, flour in- 
eluded, a gain of 2,701,000, and 5,112,018 Pacific, a gain 
of 1,057,000 bushels. Traders begin to realize that enor- 
mous exports of corn are taking the place of wheat in 
foreign consumption, and will lessen the demand if wheat 
becomes dearer. Cotton took a rise of an eighth on a 
trader’s estimate, without change in conditions. 

The money market has been disturbed by a combination 
of large bankers not to lend on call below 2 per cent., which 
invited all sorts of financial institutions to take the market, 
caused payment of bank loans for some millions, and left 
supplies of funds so heavy that time loans were sharply 
marked down. More was done in commercial paper, 
though offerings increased but moderately. Receipts from 
the interior exceeded shipments by $1,500,000. Exports 
continue to exceed last year’s for the week 8 per cent., 
while imports fell 10 per cent. below last year’s. December 
exports of principal products, showing an increase of 
$16,282,054, give further assurance that the $40,000,000 of 
hoarded exchange, some of which London is trying to 
renew, will not soon be exhausted in preventing gold exports. 

A study of monthly failures for three years, to determine 
in what seasons they are more frequent or largest in differ- 
ent branches of business, will be found on the next page, 
and opens a field of the greatest interest to merchants and 
manufacturers and to lenders. Failures for seven days of 
January were $4,371,731 against $5,568,008 in nine days 
last year, $4,522,531 in ten days of 1895, and $9,041,225 in 
eleven days of 1894. Manufacturing were $2,035,910 
against $1,906,420 last year, and trading were $2,213,171 
against $3,604,088 last year. Failures for the week have 
been 455 in the United States against 395 last year, and 
71 in Canada against 81 last year. 
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SEASONS OF FAILURES. 


It has probably occurred to every reader of Dun’s REVIEW 
that the monthly returns of failures would presently cast 
most valuable light upon the seasons of the year in which 
failures were most frequent in different branches of busi- 
ness, or liable to be largest in amount. To those familiar 
with different branches of business such seasons of especial 
stress are well known, and also to bankers, in a few 
branches of business, but in many others no corresponding 
rule, or tendency toward a rule, has been observed. It is 
obvious that comparisons of failures by months for only 
three years, and these years of quite extraordinary per- 
turbation in business, might be found altogether misleading, 
especially if too much confidence were to be placed upon 
either comparative frequency or comparative magnitude of 
failures. Nevertheless the comparison has perhaps gone 
far enough to suggest inferences which, with great re- 
servation due to the comparative shortness and peculiar 
difficulty of the period under consideration, may have some 
value. In comparing the number of failures, an effort has 
been made to consider their frequency in each year with 
reference to the average number monthly for that parti- 
cular year. Thus, if the year was decidedly more favorable 
on the whole than others under consideration, it is possible 
to observe whether tiie comparative improvement appeared 
in all months alike, with respect to a particular branch of 
business, or only in those months in which that branch of 
business is usually exposed to especial strain. 


For the purpose of such comparison of numbers, there- 
fore, the average number of failures in each branch of 
business has been separately taken as a basis for each year, 
and the reports by months have then been scanned to 
determine in what months the number of failures exceeded 
or fell below that average in each branch of business. At 
a glance it is observed that some important, though not 
wholly unfamiliar, conclusions are suggested by the returns. 
Thus, failures of general stores are found far more frequent 
during the six months October to March inclusive than 
in other parts of the year. Failures of groceries are likewise 
more frequent in the winter months, and substantially the 
same rule prevails as to dry goods and clothing. With 
respect to manufacturing failures the suggestions drawn 
from the returns are, as might be expected, less obvious 
and, perhaps, less deserving of confidence as yet, owing to 
the peculiarly disturbed condition of manufacturing indus- 
tries during the past three years. Without giving the 
details at length, a few of the results suggested appear to 
be worth stating. In all the following comparisons, where 
the number of failures in any branch is practically equal 
to the average for that year, but the tendency of other 
branches the same month is decidedly toward decrease or 
increase, the failures practically equal are reckoned with 
the general tendency for that month. The classifications 
here very briefly mentioned are those used in the monthly 
statements of failures by branches of business, and fully 
explained in the note appended to the table used last week. 


In the month of January failures exceed the average for 
the year, in every branch of manufacture except cotton and 
milling, in the year 1894; in every branch except iron, 
cotton, milling and printing in 1895, and in every branch 
except cotton and miscellaneous manufactures in 1896. In 
every branch of trading, failures in January exceed the 
average in each of the three years, except hardware in 1896. 

In February manufacturing failures exceed the average 
except in iron, machinery and hats in 1894, but were below 
the average in 1895 in every branch excepting lumber and 





— 


iron, and below the average in 1896 in every branch ex- 
cepting lumber and clothing. In trading failures were bes 
low the average except in general stores, liquors and dry 
goods in 1894; except in general stores, groceries, liquors, 
shoes, furniture, hats and miscellaneous trades in 1895, and 
except in gencral stores, shoes, hardware and hats in 1896. 

In March failures were above the average in all manu- 
facturing branches except iron, wool, clothing and print- 
ing ; in 1895 above in all except woolens, clothing hats and 
miscellaneous; in 1896 below the average except in iron, 
lumber, clothing, chemicals, milling and liquors. In trad- 
ing failures were below the average in general stores, 
groceries, liquors, clothing, dry goods, hats, and miscella- 
neous branches in 1894; below except in general stores, 
liquors, shoes and furniture in 1895, and below except in 
hotels and hats in 1896. 

In April the failures in manufactures were above the 
average except in woolens, cottons, hats and glass, in 1894; 
were above the average except in woolens, clothing, hats, 
printing and liquors in 1895; but were below the average 
except in iron, woolens, cottons, lumber and milling in 
1896. Failures in trading were below the average except 
in liquors and jewelry in 1894, except in general stores, 
hotels, dry goods and books in 1895, and in all except books 
in 1896. 

In May failures were below the average in all branches 
of manufacturing but chemicals in 1894, in all but cottons, 
milling and leather in 1895, and in all but woolens, cottons, 
lumber and liquors in 1896. Trading failures were below 
the average in all but jewelry and hats in 1894, in all but 
hotels in 1895, and in all but hats in 1896. 

In June manufacturing failures were below the average 
except in iron, woolens, lumber, clothing and chemicals in 
1894, and except in chemicals in 1895 and printing and 
milling in 1896. Trading failures were below the average 
except in liquors and clothing in 1894, except in hotels, 
dry goods, jewelry, books and miscellaneous in 1895, and 
except in miscellaneous in 1896. | 

Failures in July were below the average in all manu- 
factures but iron, machinery and cotton in 1894, in all 
branches in 1895, and in all but woolens, clothing, printing, 
glass and miscellaneous in 1896. Trading failures were 
below the average in every branch in 1894, in all but hats - 
and miscellaneous in 1895, and in all but liquors, books 
and miscellaneous in 1896. 

In August failures were below the average in all branches 
of manufacture except iron, machinery, woolens, printing 
and leather in 1894, in all but machinery, liquors, glass and 
miscellaneous in 1895, and except iron, cotton, milling, 
glass and miscellaneous in 1896. Trading failures were 
below the average in all but hotels, liquors, glass, books 
and hats in 1894, in all but hotels, drugs and books in 1895, 
and in every branch in 1896, a circumstance which will 
strike many with astonishment because of the remarkable 
magnitude of failures in that month. 

In September manufacturing failures were below the 
average in every branch but cottons in 1894, and in every 
branch but iron, hats, printing, liquors and glass in 1895, 
bnt were above the average in all but clothing, printing, 
milling and miscellaneous in 1896. Trading failures were 
below the average in every branch except in hardware, 
hats and miscellaneous in 1894, and in every branch except 
drugs in 1895, but were above the average in every branch 
except clothing, dry goods and hats in 1896. 

In October failures in manufacturing were below the 
average except in iron, hats, printing, milling and leather 
in 1894, above except in machinery and cottons in 1895, 
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FAILURES BY BRANCHES AND MONTHS. 
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but below except in machinery, cottons, printing 
leathers in 1896. On the other hand failures in trading 
were above the average each year in seven out of the four- 
teen branches, being below in 1894 in liquors, clothing, 
jewelry and books, in 1895 below in hotels, liquors, furni- 
ture, jewelry, books and hats, and in 1896 below in liquors, 
furniture, jewelry, hats and miscellaneous. 

November was a month of less definite suggestiveness, 
for while failures were below the average in all branches 
of manufacturing except iron, cottons and hats in 1894, and 
in all except lumber, clothing, milling, liquors and miscel- 
laneous in 1895, they were above the average only in cot- 
tons, hats and glass in 1896. But in trading failures were 
below the average in all branches except general stores, 
dry goods, furniture, hardware and drugs in 1894, below 
the average in all except clothing and hardware in 1895, 
and below the average in all except general stores and 
clothing in 1896. 

With December we come to a month in which failures 
are generally much greater than the average. Yet in 1894 
manufacturing failures in that month were below the aver- 
age in all branches except iron, woolens, clothing, liquors 
and glass, while in 1895 they were above the average in all 
except woolens, leather, glass and miscellaneous, and in 
1896 failures were above the average in all branches ex- 
cept in cottonsand chemicals. Trading failures were above 
the average in every branch except hotels in 1894, and in 
three cases more than double the average; were above the 
average in every class excepting the miscellaneous in 1895, 
and in three of the classes double the average, and were 
above the average in every class in 1896, and in two classes 
double the average. 


So far, only the number of failures have been con- 
sidered. In order to cast light upon the comparative 
magnitude of failures in the different branches, the accom- 
panying table has been prepared, in which the amount 
of failures in each month is stated in millions and decimals, 
four figures being omitted, thus .78 indicates $780,000. 
It is not well to place too much stress upon these figures, 
for the reason that, as will at once be observed, a single 
failure of large importance, such as may occur in any 
month, may give to the aggregate returns for that month 
a material excess over those in the corresponding branch 
of business in other months of that year or the previous 
years. Such failures have in fact occurred in several 
branches of trade, and yet where the number of failures is 
considerable, and is shown to be for that month consider- 
able above the average for the year, it may be rightly 
inferred that the large excess in aggregate liabilities in 
that branch was not due to a single failure alone. 

A few of the conclusions to which these figures point 
may be suggested, with repeated caution that comparison 
for three years only cannot be regarded with great confi- 
dence. It appears that in the iron manufacture a large 
aggregate of failures has appeared more frequently in 
October and December than in other months. In machi- 
nery the larger aggregates appear more frequently in 
March and August, in woolens in October of each year, in 
cottons in February two years out of three, in lumber in 
March and April, in clothing in October and March, in hats 
in December, and in chemicals in March and June. No 
definite suggestion appears as to printing or leather, but 
the aggregates in milling appear larger in December and 





June, in liquors in January and March, in glass in January 
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and February, and in miscellaneous manufactures in De- 
cember. 

The largest aggregates in trading failures appear in 
general stores in the six winter months, October to March 
inclusive. In groceries the largest aggregates appear in 
nearly the same months, but in 1894 also in June. In 
hotels the large aggregates appear most frequently in July, 
in liquors in January and December, in clothing in De- 
cember and January, in dry goods in the five winter 
months, in shoes in January and December, in furniture 
in January and March, in hardware in January and De- 
cember, in drugs in September and December, in jewelry 
in January and December, in books in January and July, 
in hats in January and May, and in miscellaneous trades 
in December and January. 

There is reason to believe that these records will not 
only surpass all others in value, as they do already, indeed, 
but will come to suggest to bankers, merchants and manu- 
facturers how they may lessen the risk and strain of parti- 
cular seasons by so regulating times for which paper and 
eredits shall run, in different branches of business, that 
dates of settlement may be more evenly distributed, and 
the sharp competition for accommodations at special 
seasons may be somewhat diminished. 





N ELSEWHERE. 


Chicago,.—Receipts exceed last year’s in hogs 2 per 
cent., hides 3, seeds 45, rye 48, cheese 49, and wool 80 per 
cent., but decrease in butter 3, sheep 4, cattle 9, corn 12, 
barley 13, lard 20, oats 29, flour 32, wheat 37, dressed beef 
47, and broom corn 83 per cent. Money is at 7 per cent., 
with time paper scarce and borrowing demands restricted. 
January dividends and interest payments increase loanable 
funds, but bankers maintain rates notwithstanding. New 
buildings, $262,100, are 25 per cent. less, and realty sales, 
$1,177,308, are 50 per cent. less than a year ago. Sales of 
bonds are satisfactory, investment inquiries extending. 
Sales of local securities are 70 per cent. under last year’s. 
Ten active stocks show a gain this week of $2 per share, 
mostly in street railroads. 


Complaint continues general as to collections, which are 
slower than usual in the Southwest and the Gulf States. 
Retail trade suffers from the mild season, and cheap 
clearing sales are more prevalent than profits. Depart- 
ment stores claim satisfactory trade, and jobbers find steady 
takings on mail orders, but travelers report little new 
business. Dry goods, men’s furnishings, and millinery are 
quiet, but doing as well as was anticipated. Shoes, men’s 
clothing, and hats and rubber goods are quiet, but there is 
activity in groceries, cigars and canned goods, Paints, 
oils, brushes and drugs sell fairly well; hides and wool 
move moderately, with prices favoring buyers. Live stock 
receipts, 321,100 head, are 2 per cent. over last year, with 
good demand, and prices slightly advanced. Hog products 
are dearer on larger sales and smaller packing. Grain 
markets are fairly active, with corn sales heavy, breadstuffs 
weaker, but flour sales large. 


Philadelphia,—Money is abundant, but only a fair 
amount of commercial paper is being sold from 4 to 54 per 
cent. Pig iron dealers report some improvement, and plate 
iron mills are doing a fair business on orders. The coal 
trade is moderately active, with prices well maintained. 
Hardware is picking up and prospects are thought favor- 
able, prices are practically unchanged, and collections 
fairly good. The stove trade continues active with season- 
able weather and firm prices. In house furnishings trade 
is better than a year ago. In dry goods no marked in- 
crease in distribution appears as yet, though the situation 
is slightly mending. Stocks, both second hand and re- 
tailers, are so limited that buying might become fairly 
large at any time, and advices from Western and Southern 
centres are generally more encouraging. Retail trade as 
is usual after the holidays shows some decrease. Wool 
has been very quiet, but prices have somewhat improved, 
action by Congress being expected. There has been some 
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trouble in the glass trade, jobbers not taking delivery of 
previous orders promptly, and manufacturers have shut 
down some works. Others are running full time, expect- 
ing increased business in the near future and better prices. 
Manufacturers of chemicals and drugs report a_ brisker 
market, with prices unchanged and collections rather 
better. Business in tobacco is fair and whiskeys have 
been in more demand. 


Little is being done in the way of building, and the 
weather is unfavorable for completing operations now in 
progress. Trade in builders’ materials is consequently 
limited. Letters patent have recently been granted to one 
of our mill work men for an imitation of quartered oak, 
such that architects and experts in hardwood lumber are 
unable to detect whether it is genuine or not. The whole- 
sale grocery trade shows little change in volume since Jan- 
uary 1, but active trade is anticipated owing to the depleted 
condition of stocks among retailers. A possible advance 
is expected in canned goods, as prices have not risen since 
October. Retail traders in various sections continue to 
complain, and the cut rate stores seem to be doing the bulk 
of the business, though the larger dealers are holding their 
own fairly well. Sugar remains quiet without quotable 
change in prices. The season’s business in teas and coffees 
has been very fair, and collections on the whole have 
improved since the first of the year. 


Boston.—There has been a little improvement during 
the week, with more activity in several branches. In the 
jobbing dry goods trade more orders have been received 
from travelers, and the local buying is morefree. Retailers 
report very satisfactory trade with steady increase expected 
this month. Staple cottons from first hands move slowly, 
buyers waiting for revised prices. Print cloths are dull 
pending proposed curtailment of production. There is 
more business in woolen dress goods, but orders for men’s 
wear are backward. Wool has been active, sales amount- 
ing to 7,675,500 lbs., the largest for many weeks. A few 
large mills have been buying heavily, and dealers have 
been willing to meet them. Prices show no improvement, 
and none is expected. Trade in boots and shoes has been 
fair, with factories kept fairly busy. The market rules firm 
and shipments exceed those of last year. Hides are quiet 
with a slight decline. Supplies of money are abundant, 
and mercantile paper sells from 34 to 5 per cent. 


Baltimore.— Money is in little demand with rates easy. 
Collections are not as good. General quietness prevails 
after the holidays, and it is too early for spring business. 
A few inquiries and low bids are received in dry goods; 
spring clothing is backward, and there is little doing in 
woolens. Boots and shoes are moderately active, leather 
quiet and hides a little weaker. Machinery and hardware 
are fairly satisfactory, and fertilizers show more activity. 


Pittsburg.—Lowering prices and less business char- 
acterize the iron and steel trade. The recent flurry has. 
been followed by more pronounced dulness. Bessemer pig: 
is selling at $10 at Valley furnaces, and mill irons quite 
dull. There are no indications of settlement in billet pool 
matters. Finished iron and steel are about unchanged 
with poor demand. Big contracts in structural material are 
expected, but on present business low prices prevail. The 
coal trade shows nothing new, but prices of window glass. 
are somewhat lower. General trade shows little or no im-. 
provement. 


Cincinnati.—In nearly all lines general trade is quiet, 
but jobbers’ orders for the spring are coming in fairly well. 
The wholesale grocery trade shows some activity, but low 
prices prevail. Manufacturers of ladies’ and misses’ shoes. 
are working full force, with brighter outlook for spring 
business. There is little improvement in manufactured 
tobacco and cigars, and leaf tobacco is quiet. The boot 
and shoe jobbing trade shows some gain, mainly in rubber 
goods. Local securities are firm with fair demand. 


Cleveland.—General trade has slightly improved, 
though shoes, clothing and lumber are dull. Rolling mill 
products are in better demand, but pig iron is inactive. 
Indications of improvement in business are more encour- 
aging, and collections average fairly good. 


Montreal.—Wholesale trade does not pick up very 


quickly, nor are collections much improved. Money is | 
unchanged at 6 to 7 for discount. | 
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St. John.—Another very quiet week in retail trade. 
Jobbers report a little improvement in travelers’ orders, 
but none in country remittances. The weather is more 
seasonable. 


Halifax.—Snow has improved country roads, and with 
seasonable weather business has a slight upward tendency. 
Collections are fair. 


Toronto.— Wholesale trade is quiet and collections are 
slow. The state of country roads checks movement of 
produce, and the wheat market is disappointing. 

Winnipeg.—tTrade in all lines is reported very quiet, 
payments are only fair, and retailers have had a very 
slow week. 


Detroit.—There is only a moderate demand for loans, 
with money 6 per cent. General trade is about equal to 
that of a year ago in volume, with prices lower for some 
staples. Collections are quite fair, some reporting for 
several days receipts exceeding sales. 


Indianapolis,— Money is easier with only fair de- 
mand. Flour millers complain of scarcity of wheat. 
Retail business is not very good, and unseasonabte wea- 
ther affects some lines. Collections improve a little. 


Milwaukee.—Retail trade is quiet, aside from clear- 
ing sales. Jobbers in shoes, clothing and hats have fairly 
active business, and country orders are larger than last 
year. Money is easy and quiet, with collections only fair. 


Minneapolis.—Annual inventories show a fair gain 
for 1896, and a normal business is being done in wholesale 
and retail lines. Travelers are setting out and jobbers 
preparing for a fair spring trade. Money is easier and 
collections a little better. Weekly flour output, Minnea- 
polis 170,320, Superior-Duluth 36,350, Milwaukee 18,528, 
St. Louis 34,000, against last year Minneapolis 241,490, 
Superior-Duluth 48,335, Milwaukee 17,825, St. Louis 53,000. 

St. Paul.—General business shows a marked improve- 
ment over last week. Shoe houses are filling spring orders, 
and trade in harness and saddlery equals expectations. 
Groceries are in better demand, and hardware orders 
materially larger than last year. Retail trade is fair for 
this season, but collections are'rather tardy. The dispatch 
of last week, referring to six banks and one trust company 
failed, included all within the St. Paul district, and not 
failures in this city only. 

Omaha.—In no line has trade shown marked im- 
provement this week. Annual statements generally indi- 
cate a profit on business of 1896, and in some cases larger 
than in 1895. The demand for nearly all classes of goods 
continues light. The supply of loanable money is beyond 
requirements, and bankers are hunting good paper. The 
cattle market shows decline in quantity, quality and price, 
with heavy selling of hogs at $3 to $3.10 for light, and me- 
dium $3.15 to $3.35. Sheep are in good demand, with 
prices steady. 

St. Joseph.—tTrade is quiet, and collections are slow. 
Farmers are still holding grain for higher prices. 


St. Louis.—The week has been encouraging in actual 
business and in orders. Most traveling men are sending 
in good orders for spring, and unexpectedly large for dry 
goods. Collections average much better than a year ago. 
The shoe trade continues to show good increase, with fac- 
tories running full, and spring orders running large. 
Collections improve. There is marked gain in hats, and 
groceries are picking up, reports from the country showing 
small stocks. The provision trade is quiet, though 7 per 
cent. over a year ago, and there is slight increase in hard- 
ware, while drugs increase about 15 per cent. Clothing is 
a little more active, with much better prospect. The gen- 
eral jobbing business averages an increase of 10 per cent. 
Receipts of wheat and corn are below expectations, and 
the output of flour is light, with increased demand in the 
last few days. Real estate is quiet, with some better deals 
reported. Retail trade holds up well, though handicapped 
by clearing sales. 

Kansas City.—Spring trade is commencing, and orders 
in dry goods, shoes and hats are satisfactory, and the feeling 
is generally hopeful. Trade in groceries and hardware is 
fair. There is little call for money, and collateral is closely 
scrutinized. Collections are fair. Retail trade is quiet. 
The live stock market was brisk, prices for cattle declining 


alittle, while hogs and sheep slightly advanced. Cattle 
receipts 38,837 head, hogs 74,889, sheep 15,614, wheat 129 
cars, corn 415, and oats 58 ears. 


Salt Lake.—Sales are light and collections slow, and 
clearings fall below last year’s. Money is easy, but in light 
demand. 

Portiand, Ore.—Four graincargoes cleared during the 
week with 212,243 bushels wheat and 17,115 barrels flour 
for England, and 55,491 bushels wheat and 8,239 barrels 
flour for South Africa. Two more cargoes will clear for 
Europe this week. Grain freights are weak at 17s. 6d. to 
Queenstown. Wheat is quiet with export quotations 84 to 
88 cts. Wool and hops are dull and hides a shade weaker. 
General business for the new year has been quiet, and char- 
acterized by few failures or business changes. 


Louisville.—Trade does not yet show improvement, 
and general business is not satisfactory. 


Little Rock.—Wholesale trade is dull in groceries, 
hardware and dry goods. The demand for lumber is light 
and prices are low. Cotton receipts are light, but collections 
average fair. Retail trade is quiet. The demand for 
money is light, only covering current wants 

Memphis.—Trade is active, collections are fair, and 
money in good demand. 

Nashville.—Jobbing trade improves, but collections 
are not satisfactory, and retail trade is quiet. 

Atlanta.—Jobbers report a fair trade and collections 
in all lines fair, but retail trade is dull. 

New Orleans.—There is little improvement in the 
volume of business and trade continues dull. Money is 
considerably easier and the supply ample. Securities are 
quiet, but the situation has improved. The demand for 
sugar is good, and arrivals are diminishing. Little is doing 
in rice. The export movement of grain continues good. 
Cotton has been dull, with prices practically unchanged 
for spot, and futures higher. 

Savannah,—Colleciions do not improve, the cause 
assigned being inability to dispose of cotton. Trade shows 
some signs of improvement, but there is little activity. 

Charleston,—Trade improves a little, but collections 
have fallen off. Country merchants have full stocks and 
are ordering sparingly. Some countermands appear and 
prospects for spring business are not very good. 


Jacksonville.—Retai! and wholesale trade are fair to 
good, but collections are poor. 


—_- 
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MONEY AND BANKS. 


Money Rates.—Call loans on stock collateral were made this 
week at 14 @ 2 per cent., chiefly at the lower figure, and the market 
presented some features of interest. All the large banks of New York 
have now joined in the agreement to maintain a 2 per cent. minimum 
rate on call loans, but the combination appears to be reacting upon 
them in a way that was unexpected. Houses carrying large call loans 
were extensive borrowers at 14 per cent. from the trust and life 
insurance companies, and with the proceeds of such loans they 
paid off as much as possible of their 2 per cent. bank money. In 
consequence bank loan lines decreased. and at one time there were 
rumors of a break in the combination. The effect of the closing of 
the call branch of the market to the banks was to increase the offerings 
of time money. As the demand was no larger rates were marked 
down. the market closing at about the following figures: 24 @ 3 per 
cent. for 60 days to four months, and 3 @ 3} for five to seven months, 
all on good mixed collateral. Supplies of funds were further increased 
by remittances of $1,500,000, net, from the interior and by deposits of 
savings banks. As bearing upon the country receipts of money it 
was considered significant that the banks of Buffalo were considering 
the advisability of following the example of Ohio institutions in 
reducing rates of interest on balances and an agreement to refuse to 
pay any interest on funds not in their control for three months. 
Treasury disbursements in New York were again large, adding to the 
market supplies of money. 

The commercial paper market was better. Supplies came out in 
larger volume from importing houses in hosiery and specialties, and 
reports were current that manufacturing paper at four months had 
been sold at as low as 3} per cent. to New York banks. Demand for 
choice discounts at the banks was good, partly owing to the payment 
of their call contracts in unexpected volume. Rates closed at 34 @33 
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per cent. for 60 to 90 day indorsed bills receivable, and 4@4} for best, 
and 43@5 for good long single names. The plethora of funds in New 
York has driven a number of the banks into the Northwestern market 
for paper. This week they bought terminal elevator receipts from 
Minnesota banks at as low as 5 percent. Such notes are among the 
best held by the Northwestern banks, which are willing to reduce 
their loan lines owing to recent Lanking failures. 

Exchanges.—The foreign exchange market fluctuated irregu- 
larly this week, and closed firm in spite of an easier tone in the Lon- 
don money market. There was a slight improvement in the demand 
for bills for remittance, chiefly from the importers of hosiery and 
silks, but until Thursday the larger inquiry was offset by a fair supply 
of commercial bills received in the mails. The advance in rates, 
however, was also aided by a reluctance among drawers to sell more 
exchange than their customers required at once for pressing accounts. 
Drawings will be larger, it was thought, after the issueof the monthly 
figures of foreign commerce. It was generally admitted that the 
hypotheeated exchange, amounting to about £8,000,000, was being 
renewed asit matured; but there was no reason to believe that the 
stock of hoarded bills was being increased, for current new offerings 
were not in excess of demand. The relatively stronger market for 
long than for short bills was due to the processof renewal of exchange 
loans. There is a profit of about } per cent. in a 60-day bill in the 
present state of the money market, and the London debtor is glad to 
have his loan extended. Except for the influence of the extension of 
loans, exchange promises to be governed for some time by the move- 
ment of the London money market and the foreign dealings in secu- 
rities here. Rates for the week were as follows: 

Sat. Mon. “Tues. Wed. Thurs. 
Sterling, 60 days.. 4.84% 4.84: 4.842 4.842 4.85 
Sterling, sight.... 4.87% .87: 4.87; 4.873 4.873 
Sterling, cables... 4.87% . 4.88 4.88 4.88 
Berlin, sight 953 9 953 — 908 953 
Paris, sight 174 ¥ *5.174 *35.173 *5.162 

* Less 1-16 per cent 

On Friday the exchange market was firm on an increased demand, 
but the December foreign trade report made drawers of bills more 
willing to sell. 

Movements of interior exchange on New York were feverish and 
irregular, influenced chiefly in most cities by the demands for funds 
by banks at points where failures have occurred. These were larger 
than at the time of the actual trouble, but advices to our banks pre- 
dicted an early return to nurmalconditions. At most points exchange 
movements caused the profit in currency shipments to disappear. 
At Chicago the rate averaged 50 @ 60 cents per $1,000 discount, 
against par @ 25 cents premium last week. St. Louis was steady at 
par @ 25 cents premium, the same rate as last week ; Cincinnati, of- 
fered at par, against trading at 25 cents per $1,000 premium last week ; 
Boston, par, against par @ 5 cents per $1,000 discount; Philadelphia, 
active at par on account of transfers of securities; Baltimore, par; 
Augusta and Savannah, buying 1-16 per cent. discount, selling at par ; 
New Orleans, commercial par, bank $1 per $1,000 premium, the market 
being easier than last week; San Francisco, sight 12) cents, tele- 
graphic 15 cents premium; Toronto, par @ 20 cents premium. 

Silwer.—The commercial bar silver market was inactive and 
easy at the final figures of last week. Local demand was light, and 
London bought little because of the falling off in the Indian demand. 
With continued stringency of money, the Indian market for silver 
declined to 784 rupees per 100 tolas, and the London dealers are sur- 
prised that the plague in Bombay, and the famine threatened through- 
out India, have not long since wholly interrupted buying of silver. 
India Council bills were allotted in London at 15 9-32d. per rupee, 
against 15 7-16d. quoted January 2. The banks of Bombay and Bengal 
have not reduced their discount rates, and money in the regular 
market is held at 12@14 per cent. In consequence there is little 
speculative buying of silver. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London price.... 29.68d. 20.68d. 29.68d. 29.68d.  29.68d. 29.684. 
New York price.. 64jc. OG43c. 643c. 64jc. 648. 64c¢, 

Bank Statements.—Last Saturday’s bank averages reflected 
the return of January interest funds to the banks, and the receipt of 
much currency from the interior: 

Week’s Changes. 
Loans.....--0222--Dec. $259,700 
Deposits .......---Ine. 17,253,200 
Circulation........Dec. 692,300 
Specie coccse amt. 550,700 
Legal tenders .....Inc. 14,467,100 


*5 


Jan. 9, ’97. 
$491,116,200 
548,038,200 
18,907,800 
76,893,000 
104,108,000 


Total reserve Inc. $15,017,800 $181,001,000 $150,000,300 
Surplus reserve....Inc. 10,704,500 43,991,450 27,183,100 

The latest statement of the cc ndition of the 53 non-Clearing House 
banks in New York, Brooklyn, Jersey City and Staten Island shows 
deposits of $64,852,000, and loans of $56,258,000. Reserve averages 30 
per cent. 


Jan. 11, ’96, 
$458,208,400 
491,268,800 
14,002,600 
71,346,200 
78,654,100 

















Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: Jan. 14, 797. Jan. 7, ’97. Jan. 14, 96. 
Gold owned $140,097,749 $138,539,551 $56,134,118 
ee ee sewetiin 18,606,397 17,386,513 17,303,360 

A further gain of over $1,500,000 in the Treasury free gold this 
week brought the reserve up to the largest amount recorded since 
April, 1891. Gold was tendered in exchange for notes at the sub- 
treasuries of all the larger cities, but they were generally declined. 
At San Francisco, however, one lot of $1,000,000 was accepted, and 
the daily gains from deposits of new gold at the mints ranged from 
$20,000 to $200,000. Gold increased on such operations by the passing 
of the checks given in payment through the clearing houses, rather 
than over bank counters. There is no further agitation on the sub- 
ject of gold certificates, and the Department’s present policy concern- 
ing them is likely to be unchanged unless Congress takes action. 
Treasury holdings of legal tender notes, not including Treasury 
notes, are now less than half what they were November Ist. The 
cash balance, including the gold reserve, is $231,326,217, against $230,- 
137,416 one week and $178,713,844 one year ago. For the current fis- 
cal year to date the Government's deficiency of revenue has been $44,- 
252,995, against $21,970,189 a year ago. Operations for the month of 
January to date compare as follows: 

1897. 1896. 1895. 
$11,498,401 $12,837,518 $14,865,086 
17,849,000 19,413,000 24,833,780 


$6,350,599 $6,575,482 $9,968,700 

Foreign Finiances.—Speculation in London has not revived 
since the holidays. The tone was firm this week, with moderate 
buying here on cabled orders. The Bank of England rate of discount 
was unchanged at 4 per cent.; but the open-market rate for both 
short and three-month bills closed at 2} @ 3, against 3} last week. 
Call money was in good supply at 2 per cent., against 2! last week. 
The reaction in both discount and money rates was due to the return 
of funds to the usual channels with the completion of annual settle- 
ments. During the first week of the year the London market was 
a borrower of from £11,000.000 to £12,000,000 at the Bank of Eng- 
land. The outlook, however, is for continued firmness in London 
rates, for fixed payments of taxes will absorb much money during 
the current quarter. Russia is still an occasional bidder for gold in 
London. The Bank of England percentage of reserve to liabilities 
was 50.50 per cent., against 44.98 one week and 60.90 one year ago. 
Bullion held increased £1,076,190 in the week. Discounts in Con- 
tinental markets were firm, as follows: Paris, 2; Berlin, 33; Amster- 
dam, 23; Antwerp, 2¢. Foreign markets for gold were steady at 
about last week’s prices. 

Specie Movement.—Past week: Silver exports $661,344, 
imports $31,369; gold exports $3,680, imports $131,977. Since J anuary 
Ist: Silver exports $624,544, imports $31,369; gold exports $36,800, 
imports $132,066. 
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THE INDUSTRIES. 


In spite of very general disappointment because business does not 
increase more rapidly, there is steady and in most branches consider- 
able increase, which is all the more wholesome and likely to last 
because it is not excited and unreasoning. The disposition to wait 
for actual orders is almost universal, but additional establishments 
are starting up with orders almost every day, and the increase in 
many branches since last October has been large. The Shenango 
Steel Company resumes Monday, many iron furnaces and works have 
recently resumed, the demand for minor metals is larger, the output 
of coke increases, the coal trade is in better condition, some very 
heavy sales of wool have been made to manufacturers, there is more 
doing in electrical work and in some chemicals, and the number of 
hands now employed is on the whole larger than it has been at any 
time for at least six months. Differences about wages have also been 
settled in several important establishments. 

Kron and Steel.—One convincing proof of the improvement 
since October is found in the record of pig iron production, which 
was 112,782 tons October Ist, 142,278 December Ist, and 159,720 Janu- 
ary 1st, an increase of 41.6 per cent. in three months, and 12.3 per 
cent. in December alone. But it must be added that further increase 
has occurred since January began. Fully one-half more work is 
being done in this great industry than three months ago. Part is as 
yet without much, if any, profit, as prices remain extremely low, and 
at the East have slightly declined during the past week, for pig 
about 25 cts., and for finished products about $1 per ton. Southern 
iron is sold at remarkably low prices; 10,000 tons of No. 4 Tennessee 
are going abroad at a price netting $6.874 at furnace, and more is 
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offered at $6.75, and the sale of 2,000 tons biliets for shipment direct 
to Manchester is recorded at a price yielding $15 at Pittsburg. Con- 
fidence is strengthening, although the increase in demand for finished 
products does not yet equal expectations. It is noteworthy that at 
Western works the only noted decline in prices has been in steel 
bars to 1 ct., which is taking nearly all the demand from iron bars, 
still held by the Association at 1.15, though that price is in fact 
shaded. 
IRON AND STEEL PRICES. 
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Heavy sales of pig, about 45,000 tons Bessemer, are reported at 
Pittsburg, the quotation being $10.65, a shade stronger. All the lead- 
ing concerns are now busy withorders. Several large structural con- 
tracts are pending, the Columbia bridge calling for 7,000 tons, besides 
two large buildings at Boston and Philadelphia. At Chicago the 
business is better than in December, and the Jron Age reports: ‘It 
is remarkable how confidence has grown since the beginning of the 
new year,” though the increase in actual sales is not yet large. But 
more is being done in pig iron, orders for steel bars are more 
numerous, and there are some good orders in plates, and a few bridge 
orders, while for black sheets there is decidedly more demand at 2.15 
for No. 27, which is quoted at 2 cents at Pittsburg. 


es 





The Coal Trade.—aActual net prices of anthracite coal, f.o.b. 
in New York harbor, closed as follows: Broken, $3.75; egg and 
chestnut, $4@$4.10; stove, $4.15@$4.25. Owing to the colder weather 
the demand was a little better, and large transactions were at the 
outside figure. Scarcity of small sizes was again reported. In some 
quarters domestic coal was in small supply. The Erie, for example, 
was temporarily out of the tidewater market, its full available supply 
of coal being absorbed by its line trade. <A report that the presidents 
of the producing and carrying companies would meet to readjust per- 
centages for 1897 was not confirmed, but it was known that certain of 
the smaller interests desired greater recognition. 


Coke.—In the Connelsville region 9,684 ovens are at work against 
8.667 idle. and the week’s output was 94,342 tons. Furnace coke sells 
at $1.50, and foundry at $1.75. 


The Minor Metals.—Tin was slightly lower at 12.95 cts., 
but strengthened until 13.10 was paid inafew cases. Transactions in 
copper were small, but the price of last week was refused, and it is 
said that Lake could not be bought in quantity at less than 11.75 
cts. Sales of lead have been a little larger, but 500 tons were sold at 
3 to 3.02} cts. Tin plates are selling moderately with some conces- 
sions reported to secure business. 


Rubber.—The market is not active, new Para Island being 
quoted at 79 cents. 

WV oo1.—A marked change appears in the Boston and Philadelphia 
markets, where sales are increased, not by more numerous or general 
purchases, but by a few heavy transactions on the part of important 
mills. Such reports cover very much more than detailed statements 
show to have been sold, although the larger transactions may come to 
light later. It is believed that manufacturers have concluded that 
a duty will be imposed on wool before long, that holders will soon 
begin to stand for higher prices in advance of the change, and that 
large purchases at concessions now will turn out profitable. Reports 
are of 3,000,000 Ibs. quarter blood taken by one concern, 1,000,000 
Australian, 1,000,000 Montana, and 500,000 fleece wool by others, and 
it is supposed that full quotations were not obtained. The reported 
sales include only 3,494,400 domestic and 2,730,900 foreign for the 
week, and for two weeks 11,103,000 lbs. against 11,817,600 in the same 
weeks of 1896, 10,678,815 in 1895, and 9,265,400 in 1892. The tone is 
stronger, thoug:: orders for woolen goods do not improve. 


Boots and Shoes.—The shipments from the East, given by 
the Shoe and Leather Reporter, are over 20 per cent. larger than last 
year for the first half of January, though smaller than in 1894, but 
manufacturers are hurrying through the contracts they have left, as 
if believing that great changes will come soon in the demand, which 
is at present about as small as it could be. More interest is shown by 
them in the leather market, and some have been buying. Yet dealers 
are holding off almost entirely, and some are even selling better goods 
which they have on hand in place of the lower grades, which would 
now cost as much or more, in order to avoid buying at present. In 
most branches the shops appear to be close to the end of their past 
orders, and yet manufacturers are growing less hopeful that material 
will be cheaper. 


PRICES OF BOOTS AND SHOES. 
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8 Kip 
Women’s 
Split Shoes. 


Men’s 
Grain Shoes. 
Creedmore 
Splits. 
Men’s Buff 
Shoes. 
Wax Brog’s 
No. 1, best. 
Men’ 
Shoes. 
Men’s Calf 
Shoes. 
Men’s 
Split Boots 
Men's 
Kip Boots. 
Men’s 
Calf Boots. 
Women’s 
Grain Shoes 
Go =] Women’s 
A Si | Buff Shoes. 
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Leather.—No change in prices is noted, and the trade is gener- 
ally small, but in Union leather sales have been considerable, and it: 
is said that ten thousand sides of grain leather have been sold at eur- 
rent prices, while foreign orders for split are better. 


PRICES OF LEATHER. 
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Buff No. 1 
Prime Heavy. 


1 No.1, 


Hemlock Sole, 
H. S. Non-Acid 
Heavy. 
Rough 
Hemlock, Light 
for Grain 
Kip, 
Common Hides, 
No. l 

Oil Grair 
Western. 
Best. 


Common Hide. 


Glove Grain 


Union Backs, 
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WMides.—The Chicago market is irregular, but prices are generally 
lower from one-quarter to one-half cent., with little business. The 
average of quotations is about 2.4 per cent. lower for the week. 

HIDES, PRICES AT CHICAGO. 
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from the following comparison, in which the ratio of all prices in 
each branch to those of 1888 is given : 


OF PRICES. 
Date. 


95, Dec. 31. 
96, Jan. 7. 
Jan. ‘* Mar. 25. 
, Jan. 1. ** April 15. 
Jan. 1. . 2. . * July 8. 
Jan. “« Aug. 26. 
‘+ Sept. 9. 
** Nov. 18. 
“ Dec. 1. 
0 ‘¢ Dec. 29. 
. 91.21 95.87 93.1 97, Jan. 7. 
‘** Dec. 25. 98.69 94.0 9.11 ‘* Jan. 14. 

Dry Ggoods.—The attendance of buyers has shown a large 
increase during the past week, but the demand has not grown propor- 
tionally. Purchases have been again confined to small quantities, 
and although there has been more business doing at first hands the 
market has still proved very quiet. Jobbing business has shown 
better results, mostly in wash fabrics and specialty stocks. There is 
much less than a usual business for the middle of January passing 
in the primary market. Buyers see nothing immediately before them 
to cause a departure from a practically hand to mouth policy. What 
they require they can mostly buy on easy terms, and the general] 
tendencies are in their favor. There are no quotable declines in any 
prices, but occasional business reveals an irregular condition in 
both cotton and woolen goods. Print cloths have sold more freely 

‘than for some time past, but the manufacturers are still casting about 
for some plan to relieve the cloth situation, as this week’s business 
will probably prove a “spurt” only. The woolen goods division is 
dull and unpromising. Silks sell fairly in medium and low grade 
fancies at steady prices. Linens are quiet but firm. Hosiery and 
underwear in moderate request at previous prices. 


Cotton Goods.—The market for brown sheetings and drills 
has ruled generally dull, with an easy tendency in a number of direc- 
tions. There has been no actual change in quotations, but some 
business has been quietly transacted at a decline of $c. per yard from 
last week. Brown ducks and osnaburgs show like conditions. 
Buyers of bleached cottons are still waiting for lower prices in leading 
makes, and doing as little as possible meanwhile. Wide sheetings 
are slow throughout, as are cotton flannels and blankets. Denims 
have sold more freely, owing to some new goods being introduced 
into the market at low prices. Other coarse colored cottons are dull 
and featureless. Kid-finished cambrics, white goods, etc., are slow 
and easy tobuy. The following are approximate quotations for repre- 
sentative goods: Brown sheetings and drills, standards, 5c. to 53c.; 
3-yard, 43c. to 5c.; 4-yard sheetings, 4c. to 4c. Bleached shirtings, 
4-4, 7c.; 64 squares, 4}c. to4jc. Kid-finished cambrics, 3c. to 3}c. 

There have been good sales of print cloths this week without im- 
provement in prices, which are on the basisof 2}c. forextras. Stocks 
at Fall River and Providence week ending January 9, 2,190,000 pieces 
(1,286,000 pieces extras), against last week 2,198,000 pieces (1,308,000 
pieces extras), corresponding week last year 596,000 pieces (385,000 
pieces extras), and corresponding week 1894, 200,000 pieces (102,000 
pieces extras.) Printed fabrics in fancy lines have been in moderate 
demand xt unchanged prices. Regular prints are quiet throughout 
and occasionally in favor of buyers. Staple ginghams in quiet re- 
quest. Dress styles dull throughout. 


Woolen Goods.—The unusual condition of the men’s wear 
woolens and worsteds goods market is shown by the fact that, with 
the middle of January reached, there is still but a very indifferent 
display of new season heavy weights. The apathy of buyers and the 
now disturbed price situation act asa check upon sellers, the majority 
of whom prefer to wait a little longer for the demand to develop and 
prices to assume a more setiled appearance. Tariff considerations do 
not appear to cut any figure in the situation as yet. Buyers are not 
stimulated thereby, the orders coming from them this week proving 
decidedly moderate, both in reorders of light weights and in new 
business in heavy weights. Overcoatings have sold moderately in 
kerseys and beavers. The bulk of the business is doing at last 
season’s prices with an occasional decline noted in the latter. Rough 
faced goods are slow and easy. Cloakings inactive and featureless. 
Reorders for woolen and worsted dress goods have been somewhat 
more numerous for limited quantities, and mainly for low and medium 
priced fancies. Flannels and blankets are dull and without special 
feature. 

The Yarn Market.—There has been more doing in Ameri- 
can cotton yarns, chiefly for knitting purposes, prices easy and ir- 
regular. Worsteds yarns are slow without change. Woolen yarns 
inactive. Jute yarns steady, but sales small. 


COMPARISON 
Hides. Leather. B.&S. 
100.0 100.0 
94.22 98. 


Date. 
Jan. 
Jan. 


Hides. Leather. B.&S8. 


136.5 





PRODUCE MARKETS. 


Throughout the whole list there was a firm tone last Saturday, and 
quotations were advanced for all the important commodities. But it 
was only a temporary spurt, and with the new week a general reaction 
occurred. Grain broke badly, and cotton went down to 7}. Live 
hogs fell 40 points and coffee was also shaded a fraction. Eggs fell 
off 24 cents, and aside from petroleum and pork products, which 
had remained flat for many weeks, there was a lower list, which did 
not promise a pleasant week for long holders of anything. The col- 
lapse was checked as suddenly as it was started, however, and although 
alterations were only an eighth at a time, the decline was postponed. 
Wheat is held fairly steady by the good statistical position. although 
operators have been victorious in their efforts to push the May option 
below 50 cents at Chicago. Exports exceeding all previous records 
fail to keep corn prices within six cents of last year’s quotations, and 
these shipments abroad must have some effect on the foreign demand 
for wheat even if the shortage in other exporting countries is as large 
as reported. Vegetables continue advancing, potatoes averaging 
$1.17 per barrel, and leading fruits are firmly held. Sugar and coffee 
are remarkably dull considering the battle over the Woolson Spice 
Co., but it is thought in the trade that an amicable settlement of the 
case will be reached. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 


Sat. Mon. Tues. Wed. Thurs. 
90.00 838.75 89.00 89.75 
87.75 86.37 86.25 87.00 
29.12 28.62 29.00 29.25 
31.00 30.50 30.50 30.87 
7.37 7.25 : 7.31 
7.35 7.14 7.23 
90.00 90.50 

4.20 4.27 

8.25 8.50 

Live Hogs 3.40 3.50 3.70 | 
Coffee, No. 7 Rio 10.12 10.12 10.00 


The prices a year ago were—wheat, 69.00; corn, 35.12; cotton, 8.19; 
petroleum, 145.00; lard, 5.90; pork, 10.50; hogs, 3.80, and coffee, 14.00. 

Grain Movement.—aArrivals of wheat at interior cities were 
scarcely half those of a year ago, while exports also declined at the 
northern Atlantic ports. The movement of the minor cereals con- 
tinues very heavy. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
two weeks is also given, with comparative figures for the previous year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports from the four 
largest ports: 


Fri. 
89.00 


Wheat, No. 1, North.... 
66 “ 86.32 


Ma 
Corn, No. 2, Mixed 
66 rT May .... 
Cotton, middling uplands 
“é 6é May.. 
Petroleum ..... een 
Lard, Western 
Pork, mess ..... seeeece 


8.25 


FLOUR. 
-eo— 
tlantic 
Exports. 
34,442 
180 


26,258 
25,850 
19,045 
75,185 


180,960 
272,089 


WHEAT. CORN. 
Atlantie 
Exports. 
387,145 
85,745 
605,771 
270,641 
343,469 
450,881 


2,143,652 
1,412,321 








Western 

Receipts. 
294,673 
333,370 
476,327 
369,356 
603,375 
411,633 


2,488,734 
, 3,915,838 
2,963,668 1,422,265 400.456 5,201,910 4,674,472 
5,421,976 2,104,653 528,564 6,625,936 3,343,094 

The total Western receipts of wheat for the crop year thus far 
amount to 121,648,235 bushels, against 336,132.674 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 1,456,408 bushels, against 2,037,909 
last week, and 2,145,254 bushels a year ago. 

Wheat.—High quotations are barely maintained at this city, 
while Chicago operators have succeeded in depressing May wheat 
below 80 cents. Trading is fair in volume, with bursts of activity 
whenever reports of winter wheat prospects are cirenlated. News of 
this sort has been generally favorable, and tended to balance the con- 
flicting statements of Argentine and European yield. The estimates 
from the South American country were comprehensive, some report 
ing no exportable surplus whatever, and others allowing as much as 
twenty million bushels. An official report from Australasia states that 
instead of the usual exports of 12,000,000 bushels, that country will be 
compelled to import about 5,000,000. It is expected that most of this 
diffierence of 17,000,000 bushels will be made up by shipments from 
the United States, although to what extent the high price may affect 
the consumption at some points must remain a matter of conjecture. 
Total exports of wheat and flour during December are officially re- 
ported at 15,968,537 bushels, and if the heavy movement is continued 
95,000,000 bushels will be required during the first half of 1897, 
It is probable that some decrease may occur, but at this rate, and 


Western Atlantic 

Receipts. 
223,390 
203,846 
324,041 
252,799 
228,168 
272,788 


1,505,032 
2,916,274 


_— 
Saturday 
Monday 
Tuesday 
Wednesday .... 
Thursday 


27,607 
215,492 


642,088 
920.854 











rn 
Last vear 
Two weeks 
Last year 
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reckoning on the basis of Mr. Thoman’s figures of supply and require- 
ments, the new crop year will be started with only five million 
bushels in the United States. Obviously he overlooks the stocks of 
flour in the country, usually largest about Jan. 1. Last week the 
American visible supply decreased 1,579,000 bushels, and exports from 
all shipping countries fell to a very low total, Russia sending only 
1,184,000 bushels, and Danubian ports but 288,000. 

Flour.—Superfine winter wheat flour is shaded to $3, but patents 
continue steady at $4.95. Spring wheat patents are weaker, and the 
general tone of the market at this city tends downward. Milling at 
Minneapolis has dropped far below last year’s output, but sales are 
fair, although the export demand is less vigorous. Superior-Duluth 
mills are nearly all closed, while Northern mills are unable to obtain 
wheat because of storms. At St. Louis the market is reported dull 
and waiting after a steady advance since September, according to 
the Regina Company’s circular, which places stocks at the opening of 
the year at 82,296 barrels against 75,636 on January Ist, 1896. 

Corn.—No change of importance appears in the situation. Re- 
ceipts are large, and exports continue heavy, the official statement for 
the calendar year 1896 making xhipments 128,518,437 bushels, more 
than 100 per cent. above 1895, and the largest on record. The dif- 
ference of 60 cents per bushel between wheat and corn is resulting in 
more general foreign use of corn for food. The American visible 
supply increased 2,834,000 bushels for the first week of the new year, 
notwithstanding an enormous record of shipments abroad, amounting 
to 6,571,000 bushels. 

Provisions.—Live hogs opened the week with a sharp break, 
owing to enormous receipts at Buffalo, but subsequently there was a 
gradual return to the former quotation. Through the various fluctua. 
tions of hogs, pork products have remained steady, and packers are 
generally able to dispose of meats as promptly as they are cured. 
Buying for domestic consumption exceeds export demand. Fresh 
eggs have declined to 173 cents, becauseof heavy receipts, while dairy 
products are unchanged. Live beef has fallen a trifle below $4.50 as 
the average for six grades, and live sheep advanced to $3.67. After 
months of inactivity mess pork advanced 25 cents per barrel to $8.50. 

Coffee.—A slight decline is reported in the quotation of No. 7 
Rio, but the market is dull and little trading occurs. Speculative 
trading is light and the situation not enconraging. Foreign markets 
are weaker and aid the decline. The action of the American 
Sugar Refining Company in reducing the price of roasted coffee two 
cents per pound, and the resulting petition by the Arbuckle concern 
for the appointment of areceiver, have as yet produced no effect upon 
prices of these commodities, although expected to do so by mauy 
speculators. Others are equally confident that nothing will be accom- 
plished, except a quiet settlement of differences out of court. 

Petroleum.—Another week of dull Eastern markets and nom 
inal quotations has passed, and the new year does not bring promise 
of any greater activity. Haif a point advance is reported in crude 
certificates, but it is only a bid price made to correspond with the 
credit balance changes at the West. Refined oilis steady and un- 
changed, but all efforts to return to the firm quotations of last fall 
are unavailing. Barrel cargoes are held at 6.20, with moderate sales. 

Sugar.—Holders of raw grades are disappointed at the apathy of 
refiners, for the heavy buying expected about this time has not 
materialized. In the same way jobbers and grocerymen fail to take 
hold of refined sugar, as is customary after such a prolonged season 
of holiday dulness. Quotations are unchanged both here and at 
London, where beet is especially dull and in good supply. 

Cotton.—After an advance to 7.37 cts. for middling uplands, 
there was some reaction because of a rumor that Mr. Neill would 
issue an estimate of nine million bales, and the weakness was in- 
creased by bad news from Fall River mills. The crop estimate issued 
by R. T. Wilson & Co., of 8,174,000 bales caused strength, because 
during the previous four years this firm has made very close ap 
proximations, last year especially their guess being almost exactly 
correct. Many telegrams are sent from interior towns showing that 
supplies are nearly exhausted, but port receipts continue fairly heavy, 
and traders refuse to believe that all the reports sent north are from 
disinterested persons. Speculation is light in aggregate of sales, 
and fluctuations are within a range of afew points. Foreign specu- 
lative markets do not respond immediately to slight advances here, 
although actual export business at Southern ports continues en- 
couraging. The latest figures of visible supply are as followe: 

In U. S. Abroad & Afloat. Total. Ine. Jan. 

1,850, pe 2,034,000 3,884,033 37,500 

1,990,000 3,689,936 »784 

2,733,000 4,526,451 29, 021 
1893. “ 12....1, 63" 414 2,484.000 4,127,414 44.128 
The increase in visible supply during the first week of January 


has been uniform in each of the four years reporting, although the 


1896, Jan. DS cscs 
189% 





December figures were widely at variance. On January 8th 6,493,778 
bales had come into sight, against 5,154,233 last year, and 7,308,069 in 
1895. Since that date port receipts have been 135,245 bales, against 
122,886 in 1896, and 207,806 two years ago. Takings by Northern 
spinners to January 8th, were 996,480, against 1,043,645 last year, and 
1,457,471 in 1895. 
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STOCKS AND RAILROADS. 


Stocks.—The stock market this week gave further evidence of 
fair underlying strength. This was shown in the small pressure of 
long stock at both advances and declines, and in the absence of im- 
portant declines on reports such as ordinarily would have caused 
large losses. Among the latter the most important was the talk of 
complications in connection with the Wheeling & Lake Erie Railway, 
whose securities recorded a considerable decline. The road is carrying 
a floating debt, and has suffered large losses in its earnings by reason 
of the demoralization in the soft coal trade. It was rumored that a 
receivership would become necessary. Such stories were denied in 
semi-official quarters, but the stocks dropped to a receivership basis. 
As an offset to such influences there were the calmer feeling at Wash- 
ington on the subject of the Cuban situation, and the hope that Con- 
gress will ratify the Anglo-American arbitration treaty. The latter 
was believed to be responsible for London’s buying of about 15,000 
shares here at the end of the week. The market’s movements were 
quite regular until Wednesday afternoon, when the slow but steady 
advance was checked by a drop in Sugar stock. This was caused by 
disappointment in the absence of any suggestion of an extra dividend 
at the annual meeting and by the application for a receiver for the 
Woolson Spice Company in behalf of the Arbuckle interests. The 
stock recovered sharply later in the week, carrying the balance of the 
market with it. News that a settlement of the soft coal roads’ dif- 
ferences may soon be effected aided the market materially. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 
comparison: 

Sat. 
71.50 
74.25 

103.00 
67.00 
48.87 
26.75 
78.00 
111.25 


by yy 


48.01 
50.98 


Average OD ccce 
Beene 
Total Sales... 88,106 


40, 932 


53.31 53.88 54.04 54.38 54.73 
26,655 115,809 115,511 103,780 225,000 
Bonds.—Railway mortgages of the better grades were scarce, 


and generally commanded higher prices. Low-priced and purely 
speculative bonds were slightly advanced in sympathy. Govern- 
ments were dull and steady, and municipals slow except for well- 
known new issues. 


Railroad Tonnage.—East-bound from Chicago the ton. 
nage is larger than for any week since the first week in December, 
At Indianapolis the loaded car movement for the week is slightly 
reduced, but traffic on East and West lines is reported heavier, 
especially the export movement of grain via Baltimore and Newport 
News. Shipments of provisions, cereal products, hides, and dressed 
meats are also heavy. West-bound traffic shows slight improvement 
in the lower class freights. Below is given for the periods mentioned 
the eastbound movement from Chicago, and loaded car movement 
at St. Louis and Indianapolis: 

--Chicago Eastbound. -———St. Louis. 
Tons. Tons. Tons. C 


1896. 1895. 
72,166 72,672 
996 


58,357 
90,577 


39, 213 41, 549 30,547 
38, 752 39, "825 30, 240 
63,330 31, 747 31, ‘585 27, ‘506 

75,881 65, 570 38,245 39,273 27,709 


44,954 
ite 1896. 1893. 1897. 1896. 1895. . 
Jan. 2.. 65 94,499 92,823 41,221 38,965 30,837 2 15,487 
Jan. 9.. 71, 607 74,862 80,000 39, 713 39, 738 31, 438 15, 54 18,048 
Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States reporting for the first week of Jan- 
uary is $4,115,012, a loss of 4.9 per cent., compared with the corre- 
sponding week last year. For December more complete returns for 
the month show gross earnings of $38,586,912 for United States roads, 
a loss of 2.3 per cent., compared with December, 1895, and of 8.3 com- 
pared with December, 1892, 


Dec. 5.. 
Dec. 12.. 
Dee. 19.. 


Dec. 26.. 6,828 16,934 
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Below is printed in the aggregate groxs earnings of all roads in the | 

United States reporting for the past four weeks, with percentages | 
compared with last year: 

1896. 
2d week of December... $6,708,595 
3d week of December... 6.517.561 
4th week of December... 8,251,608 

1897. 189i. 

51 roads, Ist week of January... 4,115,012 4,393, «22 
In the following table gross earnings of all roads reporting for 
periods mentioned are classitied according to sections, or chief classes 
of freight carried. Only the figures for this year are printed, with 
percentages of gain or loss compared with preceding years: 
December———— -————__November————- 
Per Cent. Per Cent. 
1895. 1892. 1595. 1892. 
— 3.9 — 6.9 — 8.7 
49 — 2.9 
. —17.5 
—11.7 
— 7.9 


1895. 
$6.914.052 
6, 464.224 


7.615.025 


Per Cent. | 
77 roads, —_ el 
7d roads, 


68 roads, + 


a 


Roads. 1896. 
Trunk lines. $7,907,628 
Other E’n.. 940,614 
Grangers .. 5,104,250 
Other W’n. 6,300,660 
Southern... 8,053,265 
South W’n. 6,383.547 
Pacific 3,897,148 


1896. 
$19,476,493 
4s 4,814,408 
i. 11,161,576 
4.; 6,009,768 
6. 

1. 


9. 
_- 4. 
tor 


om —10.9 
8.522.833 
9,314,479 

12,352,571 


‘ $71,652.188 
d 1,964,684 
2,048,979 


—13.8 
—13.2 








— 9.6 
— d.9 


+11.3 


w= £3 — 9.0 
on EF 
+-17.4 


$38,586,912 
Canadian... 1,923,000 . — 
Mexican.... 1,933,440 20.6 


Total all....$42,443,357 —1.3 — 6.2 $75,665,851 — 84 — 8.9 

Railroad News.—The statement of the Lehigh Valley for 
the year ending November 30th is important in its bearing on the 
anthracite coal trade. In spite of the poor business year, earnings 
from miscellaneous freights and passengers were larger, also from 
coal. The bituminous coal and coke tonnage was 819,938 tons in 1896, 
against 456,194 tons in 1895, but the anthracite coal tonnage was 
11,534,854 tons in 1896 against 12,045,368 tons in 1895. The larger 
bituminous coal tonnage and better rates for anthracite coal, during 
the latter part of the year, increased earnings from the coal traffic in 
spite of the decrease in the anthracite coal tonnage. 

The Pacific Railroad funding bill, on which the reorganization of 
Union Pacific depended somewhat, has been killed in the lower House 
of Congress. Further action by Congress at this session is not ex- 
pected, though ahearing is to be had next week on the Harrison bill, ora 
similar measure. Receiver Anderson of Union Pacific urges action of 
some kind by the Government. Hesays that the Government should 
take steps to secure foreclosure of its mortgages, and expresses the 
belief that the first mortgage bondholders would muke a reasonable 
agreement to prevent the property leaving their hands, and the price 
they would offer should be used as an upset price for the sale of the 
property under foreclosure. 

The Chester & Lenoir, which has been in the hands of a receiver 
for two years, is to be reorganized as the Carolina & Northwestern. 

The Boston & Lowell stockholders have voted to issue $200,000, 
twenty year, 4 per cent., to retire a like amount of higher rate bonds. 

The stockholders of the Pittsburg. Shenango & Lake Erie have 
voted to consolidate with the Butler & Pittsburg. 

Members of the Baltimore & Ohio reorganization committee are 
quoted as saying the assessment on the stock in the reorganization 
will not exceed $15 per share. 

Reports have been circulated of a receivership for Wheeling and 
Lake Erie. No such action has yet been taken, and it is denied that 
such action is contempiated. 

Toledo & Ohio Central will pass the usual dividend on the preferred 
stock due January 25. The dividend due in October was deferred. 
This action is due to the demoralized condition of the bituminous coal 
trafiic. 

The committee of holders of Colorado Midland first and consolidated 
mortgage bonds announces that, as a large majority of both classes of 
bonds have assented to the extension to July 1 of the bondholders’ 
agreement of Jan. 28, 1895, the committee will proceed to submit a 
plan of reorganization as soon as practicable. 

The Corbin interest in Long Island has been purchased by the 
United States Mortgage & Trust Co. of New York, for the account 
of asyndicate, which will act in conjunction with Mr. Pratt in the 
future development of the interests of the railroad. Among the 
members of the syndicate are August Belmont, Vermilye & Co., 
Brown Brothers & Co., Charles D. Dickey, jr., Theodore A. Havemeyer, 
Strong, Sturgis & Co., Kessler & Co,, Frederick G. Bourne, and 
George F. Baker. 


8. 
2. 
28. 
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GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week, at the thirteen leading commercial centres in the United 
States, outside of New York City, is $357,711,845, a decrease of 3.8 per 
cent. compared with last year, and 12.1 per cent. compared with the 
corresponding week of 1892, the latest year of ordinary business pros- 
perity with which comparrison can now be made. Including New 
York City, the loss compared with 1892 is very large, owing to the 
heavy financial settlements effected thrcugh the New York banks in 
January, 1892. Pittsburg, Cleveland, St. Louis and Kansas City 16 
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port larger bank exchanges this year than in 1892, but other cities re- 
The figures in detail follow: 
Week, Week. 
Jan. 14,’97. Jan. 16, ’96. 
$94,102,055 $87,796,543 
DY.YOL. S80 67.397,.653 
16,026,635 15.120,762 
15,082,066 15.449.546 
11,585,250 12,849,900 
6.196.201 6,617,793 
76,068,666 89,062,952 
5.983, 744 6,751,925 
28,578.957 24,740,563 
10,753.299 11,916.134 
6,747.733 7.226.585 
11,643,581 12,715,712 
14,971,778 14,417,990 


Per 
Cent. 
4-7.2 

—11.0 


Week. 
Jan. 14, ’92. 
$106.161.324 
72.079,052 
17,129,057 
14,335,670 
15,134,200 
5,452,540 
97.683.102 

7,652,547 
24,683,990 
10,433,790 

7,255,171 
11,727,598 
17,181,950 


Per 
Cent. 
—11.4 
—16.8 


Boston 


Baltimore ... 
Pittsburg. ... 
Cincinnati... 
Cleveland ... 
Chicago 

Minneapolis . 
St. Louis .... 
Kansas City. . 
Louisville ... 
New Orleans. 
San Francisco — 3.8 
+ 3.8 


— 1.4 $1,308,345,016 
6 











Total ......$357,711,845 
New York ... 598,701,112 


Total all... $956,412,957 

Average daily: 
Jan. to date.. 180,758,000 
December ... 165.169.000 185,729,000 —I11.1 211,806,000 
November... 183,739,000 179,349,000 -+- 2.4 209,164,000 
Foreign Trade.—tThe following table gives the value of 
exports from this port for the week ending Jan. 12, and imports for 
the week ending Jan. 9, with corresponding movements in 1895, 
and the total for the last two weeks : 
Exports. 


" 1897, 1896. 
$8,792,649 $9,528,642 


$372,.023,258 
598,445,713 


$970,468,971 
181,769,000 


$406,909,991 
901,435,025 








—26.9 
2 
2.0 
2.2 


241,791,000 5 


—2 
—2 
—1l 


Imports. 








. 1896. 
9 $9,766,922 $10,937,966 
16,879,748 16,766,370 17,843,427 21,836,095 

The outward movement of merchandise is still large, although 
slightly below last year’s figures, while for the first two weeks of the 
new year a gain of $113,378 appears over 1896. Imports are much 
heavier than during recent weeks, but more than a million dollars 
below the corresponding week last year. The entire decrease occurred 
in the value of dry goods imported. Other leading commodities 
about balance each other. Coffee and hides lost, while lead, sugar, 
India rubber, and tea exhibit an increase. 

The official report of merchandise exports in Decempver exceeds 
expectations, amounting to $117,227,102. The imports on the other 
hand were but $57,956,009, so that the excess of exports over imports 
for the month was $59,271,093. Again the exports are more than 
double the imports, a thing which has not happened except in recent 
months, for many years, if ever. To the export balance for the month 
must be added an excess of silver exports amounting to $5,539,744, 
and an excess of gold imports $2,166,415 must be deducted. For the 
year 1896 the excess of merchandise exports over imports was no less 
than $325,322, 184, and to this must be added the excess of silver 
exports, $50,514,759, but the excess of gold imports is to be deducted, 
$46,033,594. Thus the excess of exports, both merchandise and 
specie, for the calendar year, has been $329,813,349. Such a state of 
foreign trade is not only unprecedented, but at this time is of the 
utmost importance, as rendering certain the continuance of gold 


payments in this country and freedom from any endangering drain 
of gold on foreign account. 


1897 
Week. 
Two weeks 


—_— 
~~ 


FAILURES AND DEFAULTS. 


KF ailures.—In the United States the total number of failures for 
the week was 455, and in Canada 71, total 526, against 533 last week, 
478 the preceding week. and 476 the corresponding week last year, of 
which 395 were in the United States and 8lin Canada. In the follow- 
ing table is given the total number of failures reported from each 
section of the United States this week, the two preceding weeks, and 
for the corresponding week last year: 

Jan. 14, 97. Jan. 7, ’97. 


Over 
$5,000 
26 





Dec. 30, 96. Jan. 16, ’96. 


)ver ver Over 
Total. $5,000 Total. $5,000 Total. $5,000 Total 
161 29 4 34 156 28 145 


SE. cocose 
a 
WOES cusocs 
Pacific ..... 


* ao 
Canada .... 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending January 7, The liabilities are 
separately given of failures in manufacturing, in trading, and in 
other failures, not including those of banks and railroads: : 

Week ending January 7. 

Total. Mnf 
$1,254,622 

781,127 
2,335,982 


$4,371,731 
418,882 


No. 
189 
160 
144 
443 

47 


Trading. 

$847,572 
684,843 
680,756 


2,213,171 
200,605 


Other. 
$69,850 
5,800 
47,000 


$122,650 
102,127 


ee 
South..ccece 
_. eee 


 —- 


1,608,226 


$2,035,910 
116,150 
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FINANCIAL. 


FINANCIAL. 


INSURANCE. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 


Capital, $2,000,000 00 
Surplus and Profits, 506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 


Lewis S. LEE 


C. S. Youne, ; 
C Ass’t Cashier. 


ashier. 





INSURANCE. 


THe 


American Credit-[ndemnity (0, 


of New York, 


Ss. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


LOSSES PAID, $60, 890.38 


On September 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition of this Company, which 
was the first examination ever made of 
the condition of any Credit-Indem- 
nity, Credit-Guarantee or Credit- 
Insurance Company. 





JANUARY 1st, 1896, to 
AUGUST 81st, 1896, 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
ound, Solvent and Pros- 
perous Company. 


The true Status ofan Insurance Company is always 
shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, | No. 


8ST. LOUIS, He. 


309 Broadway, 


NEW YORK CITY. 





SPECIAL NOTICES. 


TIME TELLS. 


First impressions may not be enough to 
clearly show the differcnce between a 
first, a second, or a third-class 
typewriter. But the length 
of time a 


Remington 


Standard Typewriter 








Continues to do its work tells the story. 
Good Work, Easily Done; Continuous 
Service, and lots of it—always: 
More than ever from the 


Number SIX Model. 


WYCKOFF, SEAMANS & BENEDICT 


827 BROADWAY, NEW YORK. 








| 


Q UABTERLY REPORT of the 

BANK OF AMERICA, at the 
close of business on the ninth day of 
December, 1896. 


RESOURCES. 
Loans and Discounts, less due from 
directors 
Liability of directors (as makers).... 


Due from trust companies, banks, 
bankers, and brokers 

Banking house and lot 

Stocks and bonds 
ecie 
. S. legal-tenders and circulating 
notes of national banks 

Cash items, viz: 
Bills and checks for the next day’s 

exchanges 

Other items carried as 


3,121,369 00 


? 





4,434,719 09 
$28,730,223 54 





LIABILITIES. 
Bpital stock paid in, in cash 

Surplus fund 2,250,000 00 
Undivided profits, less current ex- 

penses and taxes paid 258,398 01 

Due depositors 16,013,670 57 
Due trust companies, banks, bankers, 

6,287,323 55 

2,416,991 41 

3,840 00 


$1,500,000 000 


and brokers 
Due savings banks 
Unpaid dividends 








$28,730,223 54 
State of New York, County of New York, ss.: 


WILLIAM H, PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report, with the schedule 
accompanying the same, is in all respects, a true 
statement of the condition of the said bank, at the 
close of business on the 9th day of December, 1896 ; 
and they further say that the business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere ; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 9th 
day of December, 1896, as the day on which such 
report shall be made; that deponents’ knowledge of 
the correctness of the foregoing report is derived 
from a constant familiarity with and inspection of 
the affairs of said corporation, and that said report 
and schedule were prepared under deponents’ 
personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to, by both de- 
ponents, the 11th day of December, 1896, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 
AND 


SPORTING Goops 





OF EVERY DESCRIPTION, 


E, C. MEACHAM ARMS CO., 


ST. LOUIS, Mo. 





DEAN’S PATENT 


ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 


861 & 363 WASHINGTON ST., NEW YORK. 





HARTFORD 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
¥F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 








‘SPECIAL NOTICES. 


OFFER 
SPRING 1897. 





GARNER & CO., 


27016 WORTH STREET, 


NEW YORK. 


WORLD’S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS, 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 


DUCKS, 
MOIRE LININGS, 


MOIRE SKIRTINGS. 





HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK, 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street, 
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FINANCIAL. 


Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





CHAS. FRASER. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & CO., |; 


BANEBEBRBS, 
New York. 





83 Wall Street, 


INVESTMENT SECURITIES. 


FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 
OF CHICAGO. 
$3,000,000 
$2,000,000 


Capital . « 
Surplus, -= - 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 





THE 


National Shoe & Leather Bank |* 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. Sane, Cashier, 


DIR ECTO RS. 

JOHN M. CRANE, President 
THOMAS RUSSEL L, of the Clark Mile-End Spool Cotton Co. 
THEODORE M. IV ES, of the Willimantic Linen Co. 
JOSEPH 8S. STOUT, Stout & Co., a rs 

ALONZO SLOTE, of Tredwell &’ Slot 
JOHN R. HEGEM AN, President of the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Vice- Presiden 

HALEY FISKE, Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIF FIN, of C. E. Jennings & Co., Je nnings & Grifin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insura 
SILAS B. DUTCHER, President of the Hamilton Trust Co., "Kaden. 


ACCOUNTS SOLICITED. 





HOLMES & CO.. 


61 BROADWAY, NEW YORK. 
Members of the N. Y. Stock Exchange. 


Receive Accounts and Deposits of Firms, Indivi- 
du: us, etc., and allow interest on daily balances 

suy and sell for cash or e: irry on margin at lowest 
rates of interest on the New York, Phil: udel phia, 
Boston and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 


Branch Office: Hoffman House. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0., 


BANKERS, 


GALVESTON, TES=AS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 





Correspondents in all parts of the World. 





BANK VAULTS. 


SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 





Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proot, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sta., 
Sole Manufacturers inthe U.S. Brooklyn, N.Y, 





Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
65 CEDAR ST., NEW YORK. 
CAPITAL, - = $2,000,000 
SURPLUS, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President. 
HENRY A. MURRAY, Treas. and Sec. 

J. NELSON BORLAND. Assist. ‘Treas. and Sec. 


DIRECTORS. 
Charles R. Henders 
Samuel D. Babcock, ‘Adrian ‘Iselin, J 
George F. Baker, Augustus D, Sulilar ard, 
George S. Bowdoin, James N. Jarv 
August Belmont, Richard A, McCurdy, 
Frede Alexander E, Orr, 
Walter R. Gillette, Walter G. Oakman, 
obert Goelet, Henry H. Ro openly 
Haven, H. McK. Tw 
Oliver Harriman, Frederick Ww. Vv aierbilt, 
R. Somers Hayes, William C. Whitney. 





eric Crom well, 





SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA and COLORED. 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY, 


413 & 415 West Broadway, 
208 & 209 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 








FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - += $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP. yy ® 
WM. BIGELOW, Vice-Prest. T. E. CAMP. A 
F E. CRUEGER 2d Avst-Cash 
DIRECTORS, 
H. C. PAYNE. 
FRED. T. GOLL, 
WM. BIGELOW. 


UNION TRUST CO, 


DETROIT, MICH. 


C. F. PFISTER, 
F, VOGEL .|jr., 
E. MAR 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWooD T. HANcE, Sec’y. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, - 


$4,860,000 
2,430,000 


RESERVE FUND, «- - 297,675 


@ $4.86 — £1. 


Foreign Exchange and General Banking Business, 





SPECIAL NOTICES. 





ISE MEN NEVER BUY 

a suit Of Pajamas, a 

laundered or Neglige shirt, of 

fancy pattern, without asking 
if the fabric was made by 


MOUNT VERNON MILLS. 


You can learn many lessons in shirt buying by 
sending for a book on the subject. Free. 


MOUNT VERNON MILLS, Philadelphia. 








INSURANCE. 


THe 


MERCANTILE CREDIT GUARANTEE CO, 


OF NEW YoRszK. 





CASH CAPITAL, - - $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 
HEAD OFFICE, 253 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Gilssues Policies insuring merchants against losses 
through the failure of their customers, 


W. M. DEEN, President. 
J. W. Hivatry, Vice-Pres’t. C, Vincenr Surra, Sec’y. 


Losses paid in 1894, $168,777.79 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 











